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to do his duty and to be honest and fair to the public and
to the investors in his enterprises. The reputation he had
thus earned was responsible for his choice to fill a very im-
portant public post; to which he gave his best qualities of
mind and character.

All remember the bitter controversy regarding the
management of the Equitable Life Assurance Society, which
culminated early in 19053 which made and unmade several
reputations, and which launched Mr. Charles E. Hughes
on his distinguished public career. It transpired that the
absolute control of the management of that society was
vested in a young man, the only son of the founder, Henry
B. Hyde. The father was a man of colossal ability and
enterprise. It was charged that the son was using his
power over the company with its $400,000,000 of assets,
representing the savings of over 6,000,000 individuals
without full regard to the interests of the policyholders.
The leader of the opposition to the management was James
W. Alexander, the president of the society. The two fac-
tions rivalled one another in charges and counter-charges,
with the result that the safety of the great institution, and
indeed the position of the life-insurance companies generally,
was in peril. At that juncture, in June 1905, Mr. Thomas
F. Ryan stepped into the arena, and bought the majority of
the stock of the Equitable Society, having a par value of
only a little over $50,000 and entitled to earn only 10 per
cent dividends. Mr. Ryan paid for this stock $2,500,000
and publicly stated that his purpose in making the pur-
chase was to save the Equitable Life Assurance Society
from the disaster which threatened to cause untold injury
to the policyholders. In order to demonstrate and carry
out his excellent purpose, Mr. Ryan determined to turn
over the voting power of his stock to three trustees whose